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标的资产价格变动服从分数阶几何布朗运动:Xt = µ ·Xtdt + σ ·XtdBHt ,得到一份
欧式看涨期权空头的定价公式
C(t,Xt) = Xt · e−
∫ T
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Based on the hypothesis of noise driven by standard Brownian Motion,Shige Peng
and E.Pardoux introduced the following generalized backward stochastic differential
equation in1990:






zsdBs(t), ∀t ∈ [0, T ], y0 ∈ L2(Ω,FT , P )
The Black− Scholes option pricing formula which has a landmark sense for financial
engineering just be a special application example of this kind equation.
Plenty of Empirical studies find that the motion of numerous stocks appear sharp
peak and heavy tail,self-similar and long memory in stock market.For these defects the
financial asset pricing models and risk measure models can’t reflect the real market. In
this article,under the fractional market hypothesis I grant that the motion of underlying
asset submit fractional geometric brownian motion:Xt = µ · Xtdt + σ · XtdBHt ,next
we get the short position of european option pricing formula:
C(t,Xt) = Xt · e−
∫ T
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On this basis,combining with RobertC.Merton’s thought which uses option pricing
theory in risk loan and securities valuation[1]、[2],I establish a risk measure model to
measure default risk of listed companies which financing by loan.Then I get a default
risk measure which be meaningful for Bank:
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为是正的即获利也可以是负的即亏损. 若用 X 表示所有金融风险资产的集
合,∀X ∈ X 表示一风险头寸的不确定收益,则定义风险度量如下:




































































































即获利也可以为负即亏损.若用 X 表示金融风险资产的集合,∀X ∈ X 表示风险
资产的不确定收益,则定义风险度量：
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